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A Twenty-Year
First and Refunding
Mortgage Gold Bond

J at a price to yield about

7.10%
of one of the largest and
most successful electric
light and power, and gas,
corporations in the United
States.
In IftOO and $1000 denominations

Circular on request for AD-306.

TheNationalCiiy
Company

Main Office: National City Bank Hid*.
Uptown Office: Fifth Ave. & 43rtl S'..

i
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Share Company
Cumulative

Preferred Stock

Price to Yield 7.32%

The General Electric
Co. owns all the CommonStock of the
Electric Bond & Share

j Company. There arc
I other features which
make this Preferred
Stock unusually well
protected.

j. Write for circuhr [

i Bonbright & Company
Incorporated

I 25 Natuu Street, New York

i

Exempt from all
j Federal Income Taxes

Municipal
Bonds
Yielding

SVz% to 6l/8%

Special descriptive
circulars on request

Lawrence Chamberlain& Co.
Incorporated

One Fifteen Broadway
New York City

Standard Oil Co.
of California

10-Year 7% Debenture)
Due 1931

Price to Yield
about 7.00%

Circular D-S9

Merrill,
Lynch
& Co.

Investment*
Commercial Paper
120 Broadway
New York
Members New York Stock Exchange

.

IS. 0. of Indiana
($25 Pat)

Bought, Sold & Quoted

C.C.Kerr&Co.
ij 2 Rector St., N. Y. Phone 6781 Rector

i vs//s.s. vs/s/

STANDARD
mnnARt) O ni

Oil, I l*AK VAI.CE

IKPIAXA BTOCK

CARLH.PFORZHEIMERACO.
nonu 4*10 12 8-4 Broad. 2.1 Broad St.. N. T.

Guaranty Trust Co.
Chase National Bank
Bankers Trust Co.

K.CCLURE, JONES & REED
Itrw York ntarb Itrrhmip*

Hi Bilimy Plion* .1.121 fiwi.i

FINANCIAL COMMENT
Crucible Steel Leads as Shorts

in Industrials Endeavor to

Cover in Stock Market.

The eIfort9 of an embarrassed short
Interest in Industrial stocks to extricate
itself from a difficult position supplied
most of the Interest to yesterday's stock
market. The process could be likened
to the refilling of a vacuum, buying ordersrushing in as It became clearer
than on Monday or the closing days of
last week that the short selling of Decemberhad depressed prices so far tiat
a rebound of substantial proportions
could not be headed off by fresh pressure.As on Monday, offerings of CrucibleSteel were rather scanty when
bidders wanted the stock, resulting In
a rise of more than 10 points at ihe
maximum level of the session and carryingthe price to a point 37>-4 points
abov.e the minimum of last month. This
.stock presented the extreme illustration
of the present hardship of the short in-

equipment and miscellaneous tnaiyifacturingcompany shares advanced 1
point to more than 3 points under tradingwhich bore all the earmarks of a

hurried bear retreat.
As the market as a whole was irregular,being well sprinkled with moderate

dclines among railroad issues and slight
gains in other departments, little materialwas produced upon which deductions
might be made of the future. Dealings
reflected hardly anything of outside
events; In fact, there was only a scanty
array of news of market import during
the business period. Call money again
moved downward from 7 to 6 per cent.,
but it appeared as though this tendencyhadless effect than the day before to
promote purchases of stocks for the rise.
The Street has heard so much about the
easing trend of money rates that, while the
appearance of an actual tone of recession
appeared for the first time on Monday,
it seems taken for granted that the
money market 1s much more easy than
the call and the time rates show. There
were reports of time loans at 7 per cent
However, as has been said before, the
banking attitude has not yet favored an

abrupt decline of money quotations, for
the question of money and credit needs
In essential lines, including Government
transactions, has not yet been solved.
The stock market following is not attemptingto guess what is going to happenafter the task of correcting last
month's overdone selling is completed.
The fact that stocks have been moving
in a highly uneven fashion Indicates that
the support through purchases of particularissues has not been^ distributed
over the entire market, and one reason
for this is undoubtedly the desire of the
public to determine the extent to which
business is likely to Improve in the next
few months, and also, it goes without
saying, that a great many speculators
who overstayed the rising market of last
spring and suffered losses are not in a

position to take advantage of opportunitiesafforded by the current price level,
opportunities looking ahead for a year or

longer.
Sterling exchange advanced briskly

at the start of business, gaining about
3Vi cents before noon. Then considerableprofit taking came along, causing
a reaction of a cent, but thla was followednear the end of the day by a fresh
gain which left the check rate at 3.76,
a figure 314 cents above Monday's closingrate. Francs were firm and marks
disclosed more resiliency than In the upturnof the preceding day. moving from
1.40 ' a cents to 1.44 cents. A feature
of the market was the continued firmnessof South American and some of
the Far Eastern quotations, which may
or may not have reflected an Improving
tendency of trade conditions. In bankingquarters further advances are expectedduring the next month, although
It Is believed that the rise of the last
ten days has-been so rapid as to forecastconsiderable Irregularity In day to
day movements.

Cotton advanced early in the day, but
headed Into fairly heavy selling in the
afternoon and closed lower than on

Monday. Grain future prices Improved.

FOREIGN EXCHANGE.
TUESDAY, JANUAKY 11,

GREAT BKITAIN.
Rarity. Yesterday. Jan. 10. Jan. 4.
84.86*4 Demand, strlg..|3.7fl »;(.72\ $3.55%Cables, strlg.. 3.76*4 3.73'* 8.54b

Hankers, 60 <1.. 3.72V4 8.K9V* 3.52-v
Bankers, 90 d.. 3.7014 3.67 3.901THECONTINENT.

19.30 Franre. cents a franc:
Demand 6.1M0 09 5.R2V
Cables 6.19V4 0.10 0.83V

19.30 Belgium, cents a franc:
Demand 0,49 0.41 6.13
Cables 0.30 0.42 0.14

19.30 Switzerland, cents a franc:
Demand 15.07 15.00 15.24
Cable 15.70 15.00 15.27

19.30 Italy, cents a lira:
Demand 3.53 3.5114 3.40
Cables 3.54 3.5214 3.41

23.80 Germany, cents a mark:
Demand 1.44 1,4014 1.82V
Cables 1.45 1.41V4 1.33V

26.80 Sweden, cents a krone:
Demand 21.55 21.55 20.10
Cables 21.00 21.00 20.15

20.80 Norway, cents a krone:
Demand 17.05 17 00 15.90
Cables 17.10 17.05 13.95

26.90 Iwnmark, cents a krone
Demand 17 25 17.40 15.90
Cables 17.30 17.45 15 95

19.30 Greece, cents a drachma
Demand 7.65 7 40 7.25
Cables 7.70 7.45 7 30

10 .10 ,<n>ln r«*ntA a nfftcta:
I ten.ami 13. IS 13.43 13 11
Cablea 13.32 13.30 13. ju

40 20 Holland, centa a florin:
Demand 83.00 32 70 31,40
Cablea 33'4 32.73 31.30

(11.4ft Kuaala. centa a rubln:
100 rublra 80 .30 43
300 rublra 43 .43 .40

20.30 Auatrla, centa a crown:
Demand 23 .23 .33
Cablea ........ 24 ,24 ,23Vj

23.80 Poland, centa a mark:
Demand Ill .13 ,ja
Cablea 18 ,1ft it)

20 30 Hungary, ,centa a crown:
Demand IB .17 in
Cablea 17 .18 .17

20.30 Jugo-fllavla. canta a crown:
Demand 88 .flft .87
Cablea HO .69 .08

23 83 Finland, centa a mark:
Demand 8.10 3.IB 2 00
Cablea 8.IS 3 20 2 03

20.2ft Czechoslovakia, centa a crown:
Demand 1.18 1.13 100
Cablea 1.10 1.14 1.10

10.80 Rumania, canta a leu:
Demand 1.34 1.34 1.20
Cablea 1.33 1.33 1.22

FAR FAST.
108 32 Shanghai, centa a tael:

Di-Iim.nl 74.110 74.00 80 00
C8bjc« 74.73 74.73 80.73

78.00 Hongkong, canta a dollar:
Demand B7.00 .>7.00 38.00
Cablea 87 B0 37.30 68.30

32.44 hombajr, centa a rupwa
Demand ......38310 37.70 38.00

>
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NEW YORK STOCK EX"
TUESDAY, JA>

1921. 1920. 1919.
Day's sales 1,105,400 891,182 377,014

lul'l /-Closing.-, IDiv.l fOpon- High-' Uow- Clos-1 Net
Hl*h I .mi* lit,! Awb lis. « 1 Inc. Mat mnt 4nir If!h'nire.
32%! 26%; 2»%/30% ~~7\ 100 Adams Exp 771 29% 29% 29% 29%j. 2%
19%, lti 18% 19%; ..: 500 Adv Rumely 19 19% 19 19% 4- %
52 45 46% 55 6 200 Adv Ruin pf..| 51 51 51 51 j. 1
36%: 32% 34% 36 4 200 Air Reduction.! 34% 35% 34%| 35% + 1%
39% 30% 35 37 4 1500 AJax Rubber .\ 39 39% 35% 35% 3%
1%! % % 1 I.J 1200 Alaska O M... 1 1 1 1 :. %
1%: 1 l%i 1% ..I 2001 Alaska Ju OM 1% 1% 1%' 1%+ %
51% 44 % 50% 50% ..! 12200 Allied Ch & D. 48% 51% 48 50% + 2%
89%I 88 89% 89% 7 700jAUied C & D p 89% 89% 89%, 89%:. %
35% 29% 34 35 4 3400 Allis Ch Mfg.. 34% 35% 34%l 35 + %
79% 75%; 78%; 79% 7 100 Allis C Mfg pf 79% 79% 79%! 79% + %
65% 56 63% 64 8 700 Am Agrtc Ch. 64 64 63% 64
50 47 45 50 4[ 100 Am Rank N.. 47 47 47 ,47 . 3
43%I 43%, 41% 44 3 100 Am Bk N pf.. 43% 43% 43% 43% + 2%
48 43%| 46% 47% 8! 210C Am Beet Sug. 47 4S 46%' 47%:+ %
01% 01V4 OC'/ii 57 10 1100 Am Boson M.. 5b%, 5/ 0b»/4i 5t>4. %
50 42 46 404 4 300 Am Br S & F. 484 50 484, -r- + 2
294! 25 28 284 ..| 8900 Am Can 27%! 29% 27% 28 + %
844 77% 834 85 7! 300 Am Can pf.... 844 844 83% 83% 4
12741120 125 126 12 900 Am Par & F. 126 1126% 125 1125 . 14
22% 19% 224 22% .. 800 Am Cotton Oil. 224122% 22% 22% + 4

[ 84' 6% 84 84 80c 500:Am Drug Syn. 7%; 84 7% 84 + %
126 120 125 126 8 6001Am Kxpress ..124 126 124 126 + 2
11 84 10% 11 .. 1000, Am Hide & L. 10%; 11 10% 11 + %
5''4 43 4 534 53 % 7 2800jAm H & L pf. 52 534 51 52% + 1
454 424 424 43% 4 lOOlAni Ice 44% 44% 44% 44%. 4
58 ,57 574 59% 6 lOOlAm Ice pf 58 58 58 58 + 4
40% 384 48% 49 .. 21800iAm Int Corp.. 46 49% 454 48% + 2%
56% 49 54% 55 3: 600 Am Linseed .. 55»4! 55 "41 54%! 54% i. %
86%t 81%j 85% 86 6 3700 Am Loco 85%! 86% 84%j S5%! + %
10 7% 9% 9%| .. 2400 Am Saf Razor.1 9% 9%> 9%! 9%l+ %
12% 8%' 11% 11%! .. 14900 Am Ship & C.| 10%l 12%i 10%| 11% 4- %
39% 35 39% 39% 4 2700 Am Sm & Kef. 39% 39% 39 39% + %
80% 75% 80% 80%| 7i 300 Am S & R pf.. 80%; 80% 80%|80% + %
64% 63 64% 65% 6 500 Am Sm Sec A. 64 . 64 % 63 64% + %
31% 30 31 31% 3 800 Am Steel F.... 31%! 31 % 31 31
95% 89% 94% 95 71 5500 Am Sup Ref.. 93%i 95% 93%! 95 + 1%
82 73% 80% 81 10, 3200 Am Sum Tob. 79%| 82 79%;, 80% + %
99 U 0K&. 99 ai 99 U. Si 1709 Am T»1 X- HP 99 ii,! 99 U 99 !K, 99AJ
120 114 .119% 120 121 4000 Am Tobacco ..!117%!120 117% 120 +3
115 110 114' 115 12' 2200 Am Tob B !ll4%!115 !114% 115 + %
91%' 87 90 V6! 91% 6 100 Am T pf new. 91%! 91% 91% 91% + 1%
71%: 59 70%! 70%: 7 15000 Am Woolen ..| 70%! 71%! 69 Vi 70%. %
S5% 95%: 93 96 7 100 Am Wool pf..| 95%! 95%j 95% 95% + %
38% 32 37 39 .. 600 Am Writ P pf 37%: 38%l 37% 3.8% + 1%
9%: 8%' 9%! 9% ..| 400 Am Z, L & Sm. 9%; 9%| 9% 9%+ %

38%: 33%| 37% 38% ..! 5000'Anaconda Cop. 38% 38% 38 38V4 + %
3Vi 2%; 3 3% .. 400,Assets Real .. 3 3%j 3 3% + %

28 25% 27 28 4 500 Asso D Goods. 27%! 28 27% 28 +1
57%' 55%', 57 58 6j 100Us D G 1st pf. 57%j 57%( 57% 57%
50 45 50 52 7 400jAsso D G 2d pf 48 50 48 50 +1

,| 84%: 82% 84 84% 6 1800! A, T & S Fe... 84 84% 83% 84 %
7%, 6%; 6%! 7 .. 400 Atl, Bir & Atl- 6% 6%' 6% 6%
86%! 84% 85% 86 7; 300!Atlantic C L>. . 86 86 85% 85%. %
9 8 7% 8%! .. 100 Atlantic Fruit.l 8%i 8%! 8% 8% . %

109 109 1108 '109 71 100 Atlantic Ref pf!l09 1109 109 109 ..

19% 17 18 20 .. 200'Atlas Taek ... 19%: 19%! 19 19 1+ 2
76 65 Vi 70% 71 101 36900;A,G & W I S S 67 Vi1 74 65% 71 +4
44% 38%i 42 43 5 1100|A,G & WISSpf 41*41 44 41% 43 1+ 2
13 10 12% 13*41 .. 100 Austin Nichols! 13 13 13 13 ..

94%} 84 92% 92%j 7 484001 Baldwin Loco.] 91% 94%' 91% 92% + 1%
37%; 35 36 1 36%] .A 4400!l3alf & Ohio.. 37% 37%! 36 % 36% I. %
54 52%] 53%' 54 4] lOOOlBalt & Ohio pf' 53% 54 53% 54 1+ %
80 (69 60 i83 7 200!Barnet Lea pf.1 80 80 80 80 -f- 5
4% 2%| 4% 4%! .. 800|Beth Motors . 4% 4% 4% 4%| + %
59%; 53 57 58% 5 1400(Beth Steel ... 58% 59%! 56% 58%;+ 2%
93%! 93 90 95 7 200 Beth S 7 pc pfj 93 93% 93 93% + 1%

104 99%! 104 108 8' lOOlBeth S 8 pc pf|104 104 (104 104 + 1
63% 54%: 61 61%' 5 37600lBeth Steel B.. 60% 63%; 59% 61%!+ 1%
5%' 4%' 4% 5% .. 900 Booth Fish ... 5% 5% 5 5%j. %

12 10% 11 11% ..( 300'Brooklyn R T. 11% 11%, 11% 11% . %
5%: 4 % 3%! 4%' .. 1200|Bruns T & RR 4% 5% 4% 5 ]+ %

85 81%! 84 85 10 400jBurns Bros .. 83% 84%; 83 84% + 1%
17 14% 16% 16% .. 800|Butterick Co.. 16% 17 16% 16% ..

6 4%. 5% 5% .. 800 Butte C & Z..I 5% 5% 5%' 5%. %
14% 10%j 13%; 13%' .. 600 Butte & S Cop' 13% 13% 13 13%! + %
15%; 13%; 14%' 15 .. 600!Caddo C O & R 14%' 15% 14% 15
64%! 59% 63 63% 6 3300lCal Pack Co.. 62 64%! 62 63% -f 1%
31 25 30 30%' .. 2900jCal Petrol ... 30 31 30 30% + %
50 41% 48 50 4 100 Calumet & Ar. 48 48 48 48 . 2
17% 5% 6%! 7 2 800 Callahan Zinc. 7 7 6%I 7
119% 115% 118 |118%' lOi 2300lCanadian Pac. 119%jll9% 1118 118% . %
7% fi 7%; 7% .. 100 Case, J I, P W 7% 7%' 7%; 7%+ %
41% 36%! 40% 40%: .. 7500ICentral Lea . 40%' 41%! 40%; 40%' ..

31%; 27%; 30%; 31 4) 1500|Cerro de Pas. 30%! 31%! 30%| 31 + %
72%! 64 71 71%! 10' 6300|Chandler Mot. 72 72%j 70%l 71 . %
62% 59% 60% 61 4! 800|Ches & Ohio.. 61%' 61%! 60%! 60%l. 1%
9 8 % 8%| 9 ..j 300|Chi Gt West.. 8% 8%l 8% 8% . %
20% 19 1 19%| 20 ..| 700|Chi Gt W pf. .. 20% 20% 20 20
30% 28%! 29%! 30 ..| 2100lChi, M & St P. 30%: 30%' 29%| 30
46%| 43% 45%: 45% ..I 2600 C,M & StP pf. 45%! 46% 46% 45%. %
71 65%| 60% 71 r.l 1200 Chi & N W... 69 71 69 71 +2

110 110 109 120 7| 100 C & N W pf. .1110 |110 110 110 +1
70%; 60 69 70 81 1100 Chi Pneu Tool.! 68 70% 68 69%|-f 4%
28%! 26%: 27%' 28 ..! 2600 Chi, R I & P..I 28 28% 27% 27%|. %
63% 61%! 63%! 63%' 6! 700|C,RI&P 6pc pf] 62% 63% 62% 63% + %
73 72 73 74 7 300]C,RI&P 7pc pf 75 75 73% 73%]. %
12% 9%| ll%! 11% ..j 3400 Chile Copper.. 11% 11% 11% 11%,+ %
23 19% 21% 22% .. 3300]Chino Copper..| 22 22%| 21% 21% + %
46 45 44 45 ..I 400]C, C, C & St L! 45 45 45 45 + 5
25 19% 24% 24%1 ..I 2500 Coca-Cola 24% 24%] 24 24 . %
30% 27 29 30 3 400]Col Fuel & Ir. 30% 30% 30 30
60% 56%( 58%: 59 6 60C|Colum G & E.| 58% 58% 58% 58% . %
ia% 7%l 12%; 12% 1 5900jColum Graph..! 12% 12% 12 12%. %
59% 53 57%| 58% 7 900|Consol Cigar .) 57 59%! 57 58 + 1
81 77%: 81 82 7 600 Consol Gas ...I 81 81 80% 81 + %
21% 21 20 20% 3 900|Consol Textile.! 20%] 20%] 20 20 . %
60 59%' 60 62 7 1200!Cont Can .... 61 63 60 63 +3
98 95% 94% 100 7 lOOO Cont Can pf..J 96% 96% 95% 95% 2%
5 4 4% 4%l .. 900]Cont Candy ..] 4%, 4%; 4% 4% . %
72%| 65 71%' 7!%] 4| 8300]Corn Prod U..I 71%) 72%) 70% 71%j+ %

102 100 102 |102% 7 100 Corn Pr H pf. 102 102 il02 102 + %
32% 28%i 31 32% 2% 600 Cosden ft Co..! 32% 32%! 32 32%!. %
107% 73 105% 106 8 57100 Crucible Steel..! 07 107%; 07 106 + 9%
20 23% 28% 29 4; 5000 Cub Am Sugar! 29 29% 28%| 29 + %
93% 93% 92 95 71 100 Cub Am S pf..| 93% 93% 93% 98% + 2
24% 21% 23% 24 ..I 3700 Cuba Cane S.. 23% 24%! 23% 23%;. %
65% 62% 64 65% 7! 30O|Cuba C S pf..l 64 65 64 65 + 1%
19% 18% 19 '26 .. 400IDe Beers M A; 19 19 19 19 . %
1% % 1%: 1%' 400!Den & Rio Or. 1% 1% 1% 1%!+ %
3 1% 2%! 2% ..| 5001D & R O p(... 2% 2% .2% 2% . %

12 10% 11%' 11%! 1; 100 Dome Mines ..! 10% 10% 10% 10%'. 1
18% 17%> 18 19 .. 200'Elk Horn Coal' 18% 18% 18 18 . %
62 52 60 60%! 5 7200lEndlcott John.' 60% 62 60%! 60%]+ %
93%' 87 93 93%| 7 200lEndlcott J pf. 93% 93% 93 93 + 3
14%! 13%! 14% 14%! .. 3200;Erie 14% 14% 14%! 14%'. %
21%: 19% 21 21% .. 1200 Erie 1st pf. .. 21% 21% 21 21% ..

55 48 54%; 54%! 8 4700'Famous P-Las 54% 55 53 54%,. %
82 76%' 80% 81 8 lOOOiFam P-Las pf! 81% 81% 80 80%;. 1%
8%i 8%! 8 9 .. 100 Fed Min ft Sm! 8% 8% 8%! 8%!+ 1%

|90 79 80 90 10 406;Fi.sh«?r Body...! 90 90 90 90 +10%
15%: 11%! 14% 15 .. 6800 Flak Rubber..! 15 15% 14%! 15 + %
19 18%! 18% 18% .. 1000 Freeport Tex.. 18% 187* 18%; 18%. %
4% 2% 3741 4 .. 1200!Gast, W & W 4 4 >413% 4

59 40% 57*4 57V4 ..I 35800 Gen Asphnlt..! 65*4 59 54 57%!+ 1%
101%, 80 98 100*41 5! 1200 Gen Asph pf.. 97 101%l 96%' 100 + 2
01% 54 61%' 62 6' 800 Gen Cigar Co.i 60 61% 60 61% + 2%
122% 120% 121% 122% 8 2700 Gen Electric. 121 % 122% 121 % '122% + %
4% 371, .. .. .. 4900!Gen Klec rts.. 4 4% 4 4%! ..

16% 14 16 16%' 1 26000 Gen Motors .. 16% 16** 16 16%!+ %
68% 64 68 69 6 700'Gen Mot deb.] 6774 68%! 67%! 68% + %
77% 69%: 78 79 7; 600 O M (I pf 7 pc. 7774 77%' 77% 7774 + 1%
44% 35%' 42%' 43%' 6' lSOOTloodrlch, B F 43% 44%! 43 43
85 72 79 84 1 lOOfGoodrich pf... 79 79 79 79
23 22 22 23 ..! 100 Oranby CM & SI 23 23 23 23
13% 9% 13 14 . 900 Gray & Davis. 12% 13% 12%' 13 + %
78%' 74%' 77 77% 7| 1700 Gt North pf. 78 78%' 76% 77%. %

2 30 28%' 29% 30 4 1400 Gt Nor ore efs 29% 30 29% 30 + %
I 16% 12% 16% 16% 2 lOOiOuant Sugar..; 16% 16% 16%' 16% . %

34% 28% 33 35 .. 300]Gulf States St' 34% 34% 34 34 + %
19% 15 19 19% .. 300 Hcndce Mfg ..[ 19% 19%! 19%! 19% . %
13% 11% 13% 13%, 1 2800 Hupp Motor.. 13% 1374 1 3% 13% + %

j 20% 19% 20 20%! 3 lOOjHydraulic St.. 20% 20%' 20%' 20% %
73% 66 70 72 ..! 1600 Houston Oil... 72 72%! 70 70%,. 1
89% 87 88% 90 7! 30O|Illinois Cent.. 88% 89% 88%l 89% + 1%
7% 6%| 6 % f 7. 60c| 200lIndl:ihorna Ref 674 6% 6% 6% . %
15% 15 1 4 74 1 5%. 2 100!Indian R<fin . 15 15 15 IB . %
36% 31 36 36% 4 2000|lnsp Con Cop. 36% 36% 35% 35% %
4% 1 1% 4% .. 1100 Int Con Corp.. 4% 4% 4%| 4%|. %
12% 11 11 1*%1 .. 200 Int Con C pf.. 11 11 11 11 . 1
13% 12% 12% 13% .. 400 Int Agrl Corp. 13% 13%) 18% 13% + %

1 57 52% 55 56 f,i 300 Int Agrl C pf. 55 56% 55 55 . 1%
97 93% 95% 96%' 7) 700 Int Harv Co.. 96% 93%; 95%I 96%!+ %

106 103 105%! .. 7 lOOllnt H Co pf. .. 106 !l06 106 Il06
.... . /* «/*«< 1Ar»AO!T.» VI0 e 1 1 1 *7 1.' 1 1 tLL 1 IX. _L 1 XL

l<'4 1 iVi in 1»V4 !»»»» I 74 11-m

6.3% 51 61 61%; 61 15100|lnt Mor M pf. 58% 63% 57%! 61% 4- 3%
38 33 36 36% 1500'Int Motor Tr.. 36% 36%| 36% 36%' + %
75% 72 75 75%! 7' 600ilnt MT 1st pf) 75% 75%i 75 75%!+ %
16% 13% 15% 15% .. 37001 Int Nickel ... 15% 15% 15% 15% + %
56% 43%! 55 55% .. 5900(Int Paper 54% 56% 54% 54% . %
25% 22%! 23% 24 .. 27001 Invincible (Ml.! 23% 24% 23%| 23% . %
40 32% 38 40 .. 900 Iron Prod Cor.1 38 40 38 40 + 1%
4% 4%' 4% 4% .. 93O0| Inland Oil & T 4% 4% 4% 4% ..

6% 4 4% 5 .. 300|Jewel Tea 6 5 4%j 5
14 18% 12 13 .. 100 Jewel Tea pf.. 14 14 14 14
16 14% 16 17 .. 800 Jonea Hr Tea. 15% 16 15%| 16 +1
21 19 19%' 20 .. 700|Kan City Ho.. 20 20% 19% 19%. %
47%I 45%I 47 47%i 4 100!Kan City H pf. 47 47 47 47
40% 40% 48% 49 4 5200IKel1y Hpr Tire 48 49%' 48 48% + 1%
87% 85 '85 88 8' lOOlKel HT 8 pc pfj 85%l 85% 86%! 85% . 1%

. 21 18% 20%! 20%l 2| 3600iKonnecott Cop! 20% 20% 20% 20%. %
1S% 8% 11HI 11 ..! 8W»IKey Tiro * It. 11% 12% 11% 11%
PS%! R2 R6%! R7%' <1 6RO0|I*ok Stool f'o.l R« 68% R8 67% + 1%
14 12%1 IS 14 ..| lOOll^ako K & W..[ 14 14 14 14+1

r.h,m ......Jf-w » » "-w MONEY MARKET.
40.M Yokohama. conta a yon:pimand 4R.2R 4R 2R i! ?Jl ...

4R.RO 4R.R0 TUESDAY, JANUARY It.
FlfPUTVt Annnu /%. ^

32 44 Bin <1* Janeiro, cent* a mtlret*! mUh**'" rriTi'.?
Demand ld.TR tn.12-4 t4..v> J!Year hl*h7
rabies 1.YB7H 15.23 14.0214 IjOW fi.Trar * lowfl

42.43 Buenos Alrea, cent* a peso: TIMK I.OAN8.
2513 Wmu. m??,* I1*"1 poll»">r*'. «»w <i*y« TAT*

,A, lr*hl " ;.n,. . inii.r ^ Mlsed roilaleral. 4 to n month* 7®7H
103 4. triicuay. cent* a dollar Industrials. 00 to PO daysTSB*

cablS. ::to:.VI $:«$# &.$ *n-u-tn«i«. 4.0 0 mon.h,
r nMMP.itt iai. rorrn.

CANADA. Best names, 3 to 0 months T'/t^O
_

Other names, B to 0 months Ttic*
New York funds lit Montreal, $147,110 ore- 1

mlum J»er »1.000! Montreal funds in Jew DMCOtNT KATF.S, RF.NRRVE BANK,
York. $128.74 dlaoounl pes $1.000. Commercial papar, IB days, 7 i IB to M

EDNESDAY, JANUARY 12, 1921.
.===-- q=.

CHANGE QUOTATIONS.
IUARY 11, 1921.

1921. tf920. 1919.
Year to date 6.965.578 9.lV2,868 4,728.214

ltd. ,| r-Clo.-iliis.-, Il'lv.l '.Open- (High- Jx>w- Cloa- Net
High.| Low. Blft. Ask. !ln>. Hale*. lniT. eat. yt. Ing. !Ch'm«.

£67* 54 | 547*1 55 137*1 1300 Lehigh Valley 557* 6579 S47*. %
103 97% 102 104 7, 100 Lig & M T pf. 103 !103 10% 103 +1
18741 15 1774 17%: 2 2200 Loews. Inc ...[ 18 j 18% l^t 74
1294 10941 12 12 % SOOiLoft, Inc 12%' "*91 *jj ^ t»

34 3i 31% 34 ..! 200;L.oose W Bls..| 33 34 '' .!,?««. "t" ,,

1 l»39i 100% 102% 103*4 71 200 Louis & Nash.!103% 103% ,
* + 3V"50 46V4! 45 50 7 100 Mai & Co HRp 50 50 60 50 + 3%

75%, 68 75 77% 10 600|Manatt Sugar.. 75 75% 75 %%
51% 43 (49% 52 7 200jManhat Eiev.. J % 51% + -%
15% 15%, 10% 15% .. U00 Marlln Rock.. 15* 13% 1^% J *+ *

7% 2% 6% 7 .. 1600 Max Moot.... 6 <% 6 *

2% 8 . 400 Max Mot ctfs. 2% 2% 2% 1% + *
11 8%! 9 12 .. 300 Max M 1st pf 11 11 9* »£.+ **
794 7% .. 400 M M 1st pf cfs 7% 7% 7% 7%i|4- *

76 65% 75 76 8 800;Mays Stores... 76 ila 159^?. %163 ,150*^2,159 159% 12 46300 Mex Petrol . ..160 16-% 168 lo9 J %
94 94 88 96 8 100 Mex Petrol pf 94 94 94 Mil
19% 16941 19 1 9% 2 600]Miami Copper.] 19 19 19 19 l*T
15% 12%i 13% 14 1.60 11800 Mid States Oil 14% 14% 13 ,» 14

1%%' % %! 8800!Mid St Oil rts.| % 9* % % » *

33% 31 32% 32% 2 SlOolMldvale S & Ol 32% 3- 3-* 3-% 4

15*1 1294| 13 ;( 400|M & St L new( 12%| 18 1-S 1~%|+ ±

93 93 90 93 7 lOOlM.S P &SSM pfJ 93 03 93 93 .y
2%! 2% 2%| 2% .. 1300jM, K & Tex.. 2% 2% 2% 2/h|
3%: 4% 5 6 .. 200 M, K & T pf. . o 5% 5 6%(. j*

20V4t 19 19% 20 .. 1600:Missouri Pac.. 20% 20% 19,4 19 /&

41%; 39% 40%! 41 .. 23001Mo Pac pf.... 41% 41% 40% 41 ..

56% 53 56 60 3 100 Mont Power.. 56% 56% 56% 56% + 3-\A
19% 17 18 19 .. 1100 Mont. Ward . 19% 19% 19 19 ..

28%| 21 28% 29 4 400 Mullins Body. 28% 28% 28% 28%+ 1%>
29%, 28% 25% 26% 3% 900 Nat Acme Co. 26% 26% 25% 26 .. »

52 47% 52 53 .. 200 Nat A & C cfs; 52 52 52 52 + %1
103%'l02 103 'l03% 7 300 Nat Biscuit ... 103 103% 103 103%+%
30 23% 31 32 .. lOOlNat CI & Suit. 32 32 32 32 + I

5 3% 4%' 5 .. 400 Nat C & Cable 4% 4% 4% 4% ..

53 41% 53 53% 6 100 Nat En & St.. 53 53 53 o3 + 1

73 69% 73 75 6 100 Nat Lead Co. 73 73 73 73 + 1%
105 (l02% 101 106 7 100 Nat Lead pf... 105 105 105 lOo + 4%

*«/ W km ** o J «<» A7L\ AIL A7L 47q
4 'M 1^4 4^1 o .. ouui«n oi i» iu pi i /s /»i i/o -1

11% 9% 10%, 11 .. 900 Nev Con Cop. 11 11 10% 10%| ..

65% 60 64 65 6 2200 X O, T & Mex 65% 65% 63% 63% |. 1%
80% 79% 80 85 10 500 X Y Air Brake 79% 80 79% 80 + %
74 71 73 73% 5 1900iX Y Central.. 73% 74 73% 73% + %
50 46 46 48 5 lOOjX Y, C & St L 47 47 47 47 + 1
24 21% 23 24 2% 100 X Y Dock 23% 23% 23% 23% ..

45 44% 42 45 2% 200 X Y Dock pf. 44% 44% 44% 44%. %
21% 18% 20% 21%, .. 4300IX Y, X H & H 21% 21% 20% 20% 1
55 54% 50 53 5 lC0|Xorth Am Co. 55 55 55 55 -f- %
86% 81 84%! 84% 7 7200!.Northern Pac. 85% 86%| 84%| 84% 1%
36 31 35% 35% 5 HOOlXova S S & C. 34% 35% 34% 35% + %
3% 3% 2% 3% 40c 1800 Okla Pr & Ref 3% 3% 3% 3% 4- %
5% 4% 5 5% .. 300|0nt Sil Min... 5% 5% 5 5 *%
28% 26 27% 28 2 800 Orpheum Cir.. 27% 28 27% 28 + %
16 13 15% 16 .. 9001 Otis Steel 15% 16 15% 15% + %
48% 47 54 54% 3 1700|0wens Bottle . 50 54% 50 54%| + 5%
19% 13% 19% 19% .. 600|Pacific Devel.. 19 19% 19 19% + 1
49 47 47 48% 5 lOOlPac Gas & El. 48 48 48 48 . %
41% 37 37% 37% .. 700|Pac Oil w i... 37% 37% 37 37%j. %
78V6 71% 76 76% 6 13100 Pan A P & T. 77 <8% 75% /b% . i*71% 67 70 71 6 1200 P A P & T pf. 71 , 71 70 70 . %
14 12%; 14% 14% .. 100 Parrish & Bin. 14% 14%[ 14% 14% + %
41% 40%; 41% 41% 3 1900 Penn R R 41% 41% 41% 41%rl+ H
15 9 14% 15 .. 17700 Penn Sea Stl.. 13 lo 13 14% + 1^4
36 33% 35% 36 .. 700 Peo Gas.. Chi.. 36 36 35% 36 ..

19% 17% 18% 18% .. 500 Pere Marq ... 19% 19% 18% 18%. %
35% 34% 35 35% 3 2000 Phila Co 35% 35% 35 35 + %
31% 27% 29% 30% .. 300 Phillips Pet .. 30% 30% 30% 30% + %
27% 19% 26% 27 .. 9500 Pierce Ar Mot 27% 27% 26% 27 + %
75 68 73 77 8 500 Pierce A M pf 73% 75 73% 75 +2
11% 10% 11% 11% .. 1200 Pierce Oil Cor. 11% 11% 11% 11%. %
78 74% 76 77% 8 400 Pierce Oil C pf 77% 77%! 77% 77% . %
59% 58 59% 61 5 1400 Pitt Coal of P 59% 59% 59% 59% + %
32 28%| 30%; 31 .. 1200 Pitts & W Va. 31% 31% 30%i 31 . %
88 '81%! 87 88 8 1500 Pr Steel Car.. 88 88 86%] 87%;. %

108 :105% 107% ^108 8 900 Pullman Co .. 107% 108 107%;10<%i+ %
51% 46 49% 50 8 5200 P Alegre Sug. 49 51% 49 49% + M
36% 34% 35%! 35% 4 1300 Pure Oil 35% 35% 35% 35%!
14% 11%! 13%! 13% 1| 2300 Ray Con Cop. 13% 14 13% 13%;+ %
85 V6' SI 83% 84% 4 11700 Reading 84%j 85 84% 84'/». M
57 53%! 53% 55% 2 600|Reading 2d pf. 54% 54% 53%j 53%. %
35 26 33% 34% .. 1300lRem Type ... 34 35 32 34 + 1%
39 34 37%! 39 .. 2600!Replogle Steel. 36% 39 36% 38% + 1%
23 19 21%) 21% .. 400 Rep Motor Tr 21% 21 % 21% 21%. %
71%! 60% 69 69% 6! 24800[Rep Iron & S. 68 71% 68 69 +1
93 89% 93 96 7 100 Rep I & S pf.. 94 94 94 94 +1
10 8

*

9 10 ..( 200lRobert Rels... 9 10 9 10 + 2
69% 63% 68 68% 5.20 4400|Royal D N Y. 68% 69% 67%! 68 . %
12% 12 12% 12% 1 100 St Jos Read.. 12% 12% 12% 12% + %
24% 22% 23 23% .. 13001 St L & San F. 23% 23% 23 .23 %
33% 31 31 33% .. 600 St R & S F pf 33 33% 33 33% + %
27%! 25% 27 27% .. 18001St R S W 26% 27%] 26 27% + %
38%) 37 37%| 38 .. 1200 St L S W pf.. 37% 38%! 37% 38 + %
5%! 4% 4% 4% .. 100 Santa C Sug.. 4% 4% 4% 4%. %
23%! 21% 22 22%! .. 200;Savage Arms. 23% 23%; 22% 22%. %
5%I 2% 5 6% .. 1600lSaxon Motor.. 5% 5% 5 5%. %
7% 6% 6%! 6% .. 800[Seab Air L... 6% 7 6% 6%

12 11% 11%! 12 .. 500jSeab Air R pf 12 12 12 12
98%! 88 89%! 90 8 8000!Sears Roebuck 92 92 88 90 . 1%
101 1100 99% 105 7 300 Sears Roeb pf 100% 100% 100 100 . %
20% 17 19% 19% .. 2900 Seneca Copper 19% 20% 19% 19%+ %
6% 4% 6 6% .. 300 Shat Ariz Cop! 6 6% 6 6%
45%! 42 44% 45% 74c, 700 Shell T & T... 45 45% 44%j 45% + %
25% 22% 24%I 24% . .1 22700 Sinclair C Oil. 25% 25% 24% 24% %
56 50% 53 56 6| 1100 Sloss-Sh S & I 54% 56 54% 56 +3%

101 98 99% 99% 6 12300 Southern Pac. 100% 100% 99 V41 99%. %
26Ul 21%! 21%! 22 .. 8000 So Pac rts 22 22% 21%; 21% . %
23%' 22% 22% 23 ..I 10800lSouthern Ity.. 23% 23% 22% 22% %
59 5" *4; 58%1 59%! 5! BOujScuth Ry pf.. 59 59 58% 59 + %
152%!lo8 162%163 5' 100|stand Oil N J.!162%|l62% 162%|162%)4- %
108% 105% 107% '108% 7f 1400|St Oil N J pf. 108 108 107% 108 + %
81 80 80 81 7' 300 St & Tube pf.. 80 81 80 81 + 1
32% 27 32 32%! 4 300!Stewart W Sp.| 32% 32% 32% 32% + %
42% 31% 39% 39% 2\ 4300|Strom Carb .. 40 42 39% 39%[. 1%
56%! 43%j 55% 55%' 71 27000(Studehaker ... 54% 56%j 54V4; 55% 4- %
10%! 9%: 9%' 9 %! l' 1100 Sub Boat 944' 9% 9%i 9%. %
13% 12 12% 12%! 2! 1700 Superior Oil . 13441 13% 12%! 12% + %
46 43 46 47 61 200lSup Steel Corp; 46 46 46 [46 1+ 1
9 7%' 8% 8% .. 200 Tenn Cop & c! 8%: 8% 8%, 8% + %

45 42%! 44 44%! 31 6000 Texas Co 45 45 43%| 44% . %
43% 42%I .. .. .. SOOITexaa war ... 43 43 43 43 |-H %
32V4 264* 29% 29%' 1 5100 Tex Pac C & O 30 30% 29% 29%;-. %
21%; 16%' 19% 20 .. 6000 Texas & Pac.. 20 21% 19% 20% + %
14% 13% 14 15 200]Third Avenue. 14 14 14 14 ..

14 11% Il%| 11%! .. 4000;Tlde W O rts. 12 12 11%~*
12 9%! 11 11% 2% 300iTimes Sq Auto 12 12 11% 11%. %
56% 51%I 55%! 564*1 6! 4200lTobaacco Prod 56 56% 56 56 ..

86 81 %| 86%'l00 7) 100 Tob Prod pf.. 86 86 86 86 + %
32i*i 10 11%! 12 .. 3800[Toledo cfs of d 10 12% 10 1-%i+ 2%
20 f 19% 18 20 ..I 500|Tol pf c of d. . 19% 20 19%i 19%. %
12% 7% 10%! 11 .. 13300'Trana Oil 11% 12 11 11 . %
43 39 43 45 5! 300 Tr & Wms St. 42% 43 42% 43 +1
71 68 72 74 8 lOOlUnion B & P.. 72 72 72 72
24% 20%i 23% 23% .. 1800|Un!on Oil .... 24 24% 23% 23% ..

122 117% 121 121% 10 1600 Union Pac ...120% 122 1120% 121% . %
34 31 32 35 4 700 Unit Alloy Stl. 31% 32 31% 32

148 148 135 150 18 lOOIUnit Cigar St. 148 148 148 148 +22%
97 94% 96 99 8 300 United Drug 96 97 96 97 + 1%
44% 44% 44 48 3%' 100 U Drug 1st pf.l 44% 44% 44%! 44% + 3
50 50 .. .. 6i 100 Unit Dyewoodl 50 60 50 j 50

207 194 205 ]206% 8 600 United Fruit .1206% 206%l205 i205
22 20% 21% 21% .. 600 United Ry Inv 21% 21%l 21%, 21%
67% 51% 56% 56% 3 5900 Unit Retail St! 57 57% 56%' 56%. %
25%! 20% 24 24% .. 4000 U S Food Pr..| 24%J 24%I 24 24 . 1
71% 64% 70 70% 8 5700 U S Ind Alco.l 70% 71% 69% 70% + %
47 41% 47 48 .. 700IU S R A Imp.j 45%| 47 45 47 +1
71 67%' 70 70% 8 15300|U S Rubber... 70%[ 70% 68% 70 %
103% 101 *1102% 103% 8 700 U S Rub 1st pf|103% 103% !102% 102% + 1%
35 33 34 38 2 700lu S S, R & M.; 34% 34%! 34 34% + %
84% 80%; 83%' 84 5! 45500 U S Steel 83%i 84%! 83 83% + %
109% 107 109% 109% 71 600 U S Steel pf.. 1109% 109% 109 109% + %
66% 48%j 54% 55 6 3400 Utah Copper . 54% 56 54%! 55% + 1
10%| 9 9% 10% .. 300 Utah Sec Corp] 10 10 10 10
41 32% 38%| 39 4 21400 Vanadium .... 37%l 41 37%] 39% + 2%
42 36HI 41 41%I 4l 1300 Va-Car Chem.j 41%| 42 41%) 41% + 1%
97%i 955 97 98 8| 200 Va-Car Ch pf. 97% 97% 97%: 97% . %
S7 84 87 88 6 200 Va I, C & C... 86% 87 86%; 87 -f

S%!7% H 8% 1 800 Vivaudou V .. 8 8 7% 8 . %
8%, 7% 8% 8% .. 500 Wabash 8% 8% 8%j 8%J. %

23 20% 22% 22% .. 600 Wabash pf A.. 23 23 22% 22%;. %
15 15 15 17 .. 100;Wabash pf B.. 15 15 15 15 +1
13 8% 12% 12% 2 2700'Weber & Hell. 12 13 12 12% + 1
62 49% 61 62% .. 18001Wells Far Ex. 60% 62 60 62 + 2
11%! 10% 11 11% .. 100 Western Md.. 11 11 11 11 . %
19 17% 18 18% .. 1800|West Md 2d pf 18 18% 18 18 . %
29 27 27 28 .. 8001 Western Pac.. 28% 28% 27% 27%. %
70% 68% 69 70% 6i 200'West Pac pf.. 69% 69% 69% 69%' ..

88V 84 86 88 7 200'West Un Tel.. 87% 87% 87% 87% -f %
96% 93 96 97% 7 200!West Air Br.. 96% 96% 96 96 . %
45% 42%! 44% 45 4 700!West E A M.. 45 45% 44% 44%,. %
10% 9% 10 10% ..I 660 Wheel St L E. 9% 10% 9% 10 j. %
40% 35%j 39% 39% 4! 1400 White Motor . 40 40% 39% 40 ..

7-7* I.J? 717? I-.7 iSAA tifLu.. ^it If 171/. ica/ 17iI _L XL
17 Vi 14% 17% 17% ..| «iuvmniw v^ii .... n *»tii *vt»| tbit ~m

18%l 1SV 17%' 18% 4 200!Wiok Rp Steel. 18% 18% 18V IRVfc!. 8%
» 6%[ 8%' 9% .. 9300 Willy* Over .. 8%' 9 8%| 8%|. %

40 30 37 37% ..' 700! Willy* Over pf 36 36% 35%, 36% . 1%
47 39 45 '46 5| 800,Wlleon A Co.. 46 46 46 46 + 1
113% 111% 112%'113 81 200'Woolworth .... 112% 112% 112% 112%' ..

50 43 4H%! 48% «! 6200! Worth Pump.. 46% 50 46%i 48% -f 2%
61 61 61 %| 65 6| 800[Worth p pf B. 61%| 61%| 61%| «1%|+ %

Odd lot*.
NOTTC.Odd lot transaction* are riot recorded In separate line unle** sale*

were mado at price outside of the regular full lot range.

zr&rl v£r.rfx i~ subscription rights.
ceptancen, IS to 00 days, 6. _______

OPEN MARKET RATE*. MonPrlmeeligible acceptance*, on call, 6; re- Rllthfa. Yesterday'* day's
discountable at Reeerye Rank, 00 to 00daye, Hiplre. nid. Aek. Pld.
OHStUi: non-member* and private banker* rem Rich. Rank..Feb. II 41 43 41
eligible, HO to 00 day*, B4t®<l\4: non-ellglble
<10 to 00 day*, 8®7>4.

^wnvt' "on »«">«>. r,*n*ral Klertrle...Jan. 20 4 4'4 4

n.RARINO norsie HTATFMKNT
"°m" Inm,r,lnn'- ..Fob. 1 lot liwi 1B8

Clearing Tin,,** egrhangea 8871188.38.1.
,'ono Jan. 20 ..H ..

halanre*. ino.lWl.nni Federal'ItAerve'credit Mr*lci,n Kagle Oil.Jan. 81 B't 10 8

balancaa, ».'3,180,8SB, Middle fit alee Oil. .Feb. 1 Vt 14H

HII.VI'.II MAKKKT* Natl. Park flank..Feb. 80 AO 78

offlnlei K.. .n.«. . w
"

._ ,
Hhaw <W, W.»...Mar. 10 IB IN IB

MI'An an oVn«T .. !( VPrW'. d*m«atlo, Honth N.fo. Tal.Oo.Jan. 13 ,. % ,.

XV" tm&, 80|Uh""A SIT "Ik^'n wan-£nj£!f5»"0 Mar' 1 "u M!4

tuoilaro, «io, uncba^ *4" S^alE OU^'.jE J ii* U& ii%

TOPICS OF WALL STEEET.

Government Withdrawal*.

The local Reserve Bank announcer
that the United States Treasury would
withdraw from local member bank.*
$lo,350.0H0 of Federal deposits to-morrowand $20,780,000 on Saturday. Thos.'
withdrawals, which exceed $40,000,000
for the week, are made In anticipation
of maturing certificates of indebtedness
amounting to $125,000,000 for the country,payable on January 15. It Is not
known Just how much will be turned in
for payment In this district, but the
<t-iiiuuiiL is expected to exceeu uic uhr-

lnal allotment, which was approximately
*40,000,000 for the New York district.

Chleaio Bond Olterlng.
The Comptroller of the city of Chicago

will open bids on January 20 at noon
for *11,455,000 of bridge and other publicImprovement bonds, bearing Interest
at 4 per cent., exempt from Federal Incometax. The Comptroller of the city
of Detroit recommended to the authoritiesof that city that they award the
*5,750,000 5'.4 and 5'/b per cent, various
Detroit improvement bonds to the syndicatebid of the Guaranty Company, the
Bankers Trust Company, Hannahs, Ballin& Lee, all of New York, and the
First National Company, the Detroit
Trust Company and Keane, Hlgbee &
Co., all of Detroit.

Money Kntiter.

Call money renewed In the New York
Stock Exchange at 7 per cent, and subsequentlydropped to 6 per cent., but the
qlgger market for call money was outi\dethe Exchange, with transactions at
4^4 and 5 Der cent. Even at that more
nlimey went unlent last night than at
ailv time since the easier trend began.
In £lme funds business was nominal, althougha small amount of thirty day
moivy was transacted at 6 V4 per cent.
The banks held out for 7 per cent. On
mlxtvl collateral and 7'/4 per" cent, on
all \ndustrial collateral. There appeared!to be no mad desire to negotiate
time Joans at such rates.

Difnand for Common Stocks.

The Vead of a large investment house
said ye&terday that a surprising fact in
the present market was demand from

fnr uln^Ua nn

which dividends apparently are safe and
in which! there was opportunity for
large speculative profit. "Our correspondenceforce is overburdened, Just
at presepfe" he said, "in answering
queries of 'this sort."

Exhauatten of Revolving Fund.

Railroad men in New York expressed
yesterday thei opinion that in considerationof the fact that the revolving fund,
on whiqh the itailroads have been drawing,has been practically exhausted,
some new appeal probably would be
made in the Oongress within a short
time lor the reestablishment of a new
fund.

titivia* v*I A mixlan I #

Drexel & Co., syndicate managers, announcedyesterday that all General
Asphalt 8 per cent, ten year sinking
fund gold bonds had been sold. The Issuewas of $4,000,4)00.

Car Surplus Increases.

According to the car service division
of the American Railway Association
every sort of freight car, including coal
and refrigerator cars, Is now entered on
the surplus side. The surplus of all
cars on December 31 vwas 193,935.

Buying Track Accessories.
Steel manufacturers say that since

the first of the year business has increasedin track accessories, purchased
by the railroads in their 1931 programmeof rehabilitation. Large orders
for spikes, bolts, butts, tie plates and
angle bars have been received recently.

Pennsylvania Railroad.

Gross revenues of the Pennsylvania
Railroad Company for November show
a slight falling off from those of October,but an increase of $22,370,817 from
those of November, 1919. That large
increase is due, of course, to the bituminouscoal strike of last year, which
materially cut down coal shipments. The
November gross was $58,108,817,
against $60,603,431 in October. The net
operating income was $4,711,760, in
contrast to $3,978,621 in October.

Creamery Pacltaire Company.
The Creamery Package Company will

change its common stock from 30,000
shares of $100 par value to 120,000
shares of no par value if the stockholdersin a meeting on January 19
ratify its directors' plan. The company'sstock will be Increased to 200,000
shares and a part of the remaining
80,000 shares will be offered to its stockholdersat the rate of 22%.

Wire Wheel Corporation.
The Wire Wheel Corporation of

America has decided to postpone the
payment of the 2 per cent, dividend on
its back preferred dividends, due on

January 1, according to announcement
received by Its stockholders. The need
for conservation of cash resources was
ascribed as the reason for the decision.

Rand Mines.

The output of ltand Mines during Decemberwas 632,000 fine ounces of gold,
according to London advices received
here yesterday. Bernhard, Scholle &
Co. have announced that American
shares and ordinary Kngllsh shares are
Interchangeable in the ratio of two
American shares for five Kngllsh shares
on payment to the Bankers Trust Companyor Its London agent of charges
provided in the deposit agreement.

Sinclair's Production.
The production of the Sinclair ConsolidatedOil Corporation during 1920

amountod to 14,711,148 gallons of casinghead gasolene, against 10,643,669 In
1919. The December production was
the largest on record, averaging 62,700
gallons a day, In contrast to a dally
average for the year of a little more
than 40,000 gallons.

Carnegie Steel Ontpnt.
Notwithstanding the general lethargy

In the steel business, the Carnegie Steel
Company In December broke all records
for that month In Its output of open-
hearth and other Ingots. The Carnegie
mills are operating to 95 per cent, of
rapacity, and their January production,
It wbs said yesterday, probably would
exceed that of December.

Copper Export Sales Improve.

Exporters of
tcopper report an Improvedtone In sales of that metal for

foreign account. British, French and
Oerman consumers have taken advantageof the recent low prices quoted In
the copper market, and It Is estimated
that about 10,000,006 pounds have been
bought for around 18 cents a pound for
their account

Nhlpplng Men to Meet.

Current shipping problems will be discussedIn a meeting In Washington on

January 20 and 21. Representatives of
all blA shipping concerns. Including
P. A. S. Franklin. Frank C. Munson,
W. Averlll Harrlman and J. Parker KlrIlnwill attend It Shipbuilders also will
bo In attendance. Among them will be
Homer L. Ferguson and J. W. Powell.
Alexander Hegge of the International
Harvester Company. Charles M. Schwab
and Charles Pie*, formerly dlrectot of
the Emergency .Fleet Corporation, will
raprtaant foreign trad* Interest*.

Cochrane
Harper
&Co.

Ill Broadway 60 Stata St.
NEW YORK BOSTON

I

Invincible
Oil Corporation
Latest circular on request

WEEKLY LETTER
Giving current n«w.i and dsvalopmnai »?

INDEPENDENT
&

STANDARD OILS
FurnUhad upon raqnui

United States
Rubber

We have prepared adescriptivecircular on the
above issue outlining the
recent developments in
the affairs of the companyand its future prospects.

\.opy on request to
Dept. "H I."

Charles E. Brickley
& Co.

Members New York Stock ExchanU
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Telephone Bowling Green 8703
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We Specialize in

Alabama Power let 5s, 1946

Am. Water Wlcs. A El. 5s, 1934

Atlantic City Elec. 5s, 1937

California El. Gen. 1st 5s, 1948

Consumers Power 1st 5s, 1936

Empire Gas A Fuel 6s, 1926

Great West. Power 1st 5s, 1946

Southwestern P. A L. 5s, 1943
Texas Power A Light 5s, 1937

6. R. MCALLISTER & CO.
74 Broadway, New York

Tel. Bowling Creen 6200

J. K. Rice, Jr. & Co. Will Buy
M) American l.ltli<igrn|>litc Com.
r.n Colorado Fuel ft Iran Pfd.
100 Cairo I lirinlcnl Com.
100 Detroit. Mock, ft Marquette I,and
tOO K. \V. Itlloa Common
2S Farmers l.oan ft Trust Stork
HO Unrlnrir.n. .1 I'.rK^ 1 I'f.l

II JWHI N. Mnlrn ft Arltona I«nd I
r>0 singer Mfg. Ntoek ft Fraction* I
20lnlW statm Fire Insurance I

.I.K.Rice. Jr.& Co.
Phone* 4000 to 4010 John. 80 Wall St.. N. Y.

Odd Lots fWrit* Dept. 14. |
(hjshqlm & (mapman |Mfftbtri N**o York Htnrk Kackanfft 1

71 Broadway. New York City. I

Mark A. Noble TheoiWe C. Corwin
AIADI r O rADUIIkl
nvoLK «x vwamn

2S Broad St. Now York

BANK, TRUST, INSURANCE
AND INDUSTRIA! STOCKS

BOKtllT AN1» SOLD.
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